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Market Returns Ending 4/5/2024

Category 1 Week MTD YTD
us

Large Cap | -0.9% -0.9% 9.5%

Mid Cap Growth | -1.7% -1.7% 7.6%

Mid Cap Value | -1.6% -1.6% 6.5%

Small Cap| -2.9% -2.9% 2.2%
ernationa

Developed| -0.1% -0.1% 5.8%

Emerging | 0.6% 0.6% 3.0%

Aggregate| -0.6% -0.6% -1.3%

High Yield| -0.4% -0.4% 1.0%
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US Equity Style Returns

Key Events: Tension - in the middle east and interest rates

An Israeli strike on the Iranian consulate in Syria and an IDF
strike which killed aid workers raised regional tensions.

US Nonfarm payrolls advanced well above expectations last
month and unemployment declined to 3.8%. Several Fed
speakers tempered rate cut expectations.

Market review: Time for a pullback

Markets reacted negatively to geopolitics and strong
employment data — bonds sold off as rates are likely to stay
higher for longer. This caused domestic stocks to sell off,
with more interest-sensitive small cap stocks — particularly
growth stocks - selling off the most. Large cap growth
showed the lowest losses in the US markets.

Outlook: Volatility and good news that's bad

The market continues to grapple with the outlook for
interest rates and economic growth. March’s employment
situation was good, which (this week) was bad for the
market as the Fed is now more likely to keep rates higher for
longer. Expected 2024 rate cuts have gone from 3 down to
2. Inflation remains sticky for energy, as oil prices have risen
due to the middle east conflict, but also in more niche areas
such as chocolate (see chart below — this year's easter
baskets did actually cost more!)

Our portfolios are broadly diversified. We caution investors
about the risk of trying to time the market here March
Madness and investing. Use this link to sign up for our

quarterly webinar to hear more Quarterly Market Update
Registration.

Inflation rearing its not-so-sweet head — Price of Cocoa’

»


https://investments.oneascent.com/blog/investing-lessons-from-march-madness
https://investments.oneascent.com/blog/investing-lessons-from-march-madness
https://us06web.zoom.us/webinar/register/7317055200107/WN_ICnCYsKwSU2gHfflcLoksA#/registration
https://us06web.zoom.us/webinar/register/7317055200107/WN_ICnCYsKwSU2gHfflcLoksA#/registration
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OneAscent Navigator Outlook: April 2024

VALUATION

The S&P remains expensive by many
measures: the relationship of market cap to
US GDP is nearing the 2021 all-time high.

* Smaller companies — particularly those which
are profitable — remain a compelling value.

» High-yield bond premiums have narrowed,
reducing expectations for excess returns.

SENTIMENT

Investor sentiment, a contrarian indicator, has
been quite bullish for several months with 50%
bullish sentiment at the end of March.

* The Conference Board Consumers Confidence
survey shows that, while views of current
situation have recovered somewhat, consumers
remain pessimistic regarding future expectations.
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ECONOMY

+ US Growth forecasts rose drastically in the

first quarter while the probability of recession
dropped from 65% last year to 35% today

* The long-term trend of disinflation remains

intact despite expected monthly volatility.

« Earnings estimate revisions have stagnated

due to rising interest and labor costs.

TECHNICAL

« Inthe large cap market, breadth remains

strong with many stocks making new highs
and fewer stocks making new lows.

* The S&P 500 remains well above its 200-day

moving average; the percentage of stocks
trading above their 200-day moving averages
is higher than any point since 2021

This material is intended to be educational in nature”, and not as a recommendation of any
particular strategy, approach, product or concept for any particular advisor or client. These
materials are not intended as any form of substitute for individualized investment advice. The
discussion is general in nature, and therefore not intended to recommend or endorse any asset
class, security, or technical aspect of any security for the purpose of allowing a reader to use the
approach on their own. Before participating in any investment program or making any investment,
clients as well as all other readers are encouraged to consult with their own professional advisers,
including investment advisers and tax advisors. OneAscent can assist in determining a suitable
investment approach for a given individual, which may or may not closely resemble the strategies
outlined herein.
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Source: Bloomberg

i Market Returns reference the following indices: Large Cap — S&P 500, Mid Cap Growth — Russell Midcap growth, Mid Cap Value —
Russell Midcap Value, Small Cap — Russell 2000, Developed — MSCI EAFE, Emerging — MSCI Emerging Markets, Aggregate —
Bloomberg US Aggregate, High Yield — Bloomberg High Yield
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